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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Jackson, Howell & Associates, PLLC
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OATH OR AFFIRMATION

1, John C. Dallosta, Jr. , swear {or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Carty & Company, Inc. , as

of December 31 ,2007 , are true and correct, I further swear {or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

ety g

Notary Public
’ W Ly =\:3«n!..,.,.«..‘;3\.u§~m11 o

._]

his report ** contains (check all applicable boxes)

{a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income {Loss).

{d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors” Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

{g) Computation of Net Capital,

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Compuwation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. '

(1) An Qath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadeguacies found to exist or found to have existed since the date of the previous audit.

OO0 O EEENEEERREEZ

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-3(e)(3).



Carty & Company, Inc.
STATEMENT OF FINANCIAL CONDITION
December 31, 2007
ASSETS

Cash
Cash - segregated
Receivables:

Customers

Broker-dealers and clearing /

organizations

Officers, directors and employees
Securities owned, at market value
Fumiture, equipment and leasehold

improvements, net of accumulated

depreciation of $742,784
Deferred income taxes
Other assets

LIABILITIES AND STOCKHOLDER'S EQUITY

Due to bank, collateralized by
securities owned
Payable to customers
Payable to broker-dealers
Securities sold, not yet purchased
Accounts payable and accrued liabilities

COMMITMENTS AND CONTINGENT LIABILITIES
STOCKHOLDER'S EQUITY
Common stock, no par value; authorized 25,000
shares; issued 10,500 shares; outstanding 3,833 1/3 shares
Retained earnings

Less cost of 6,666 2/3 shares of treasury stock

The accompanying notes are an integral part of these financial statements.
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$ 438221
101,006

636,787
664,552

366,891
8,813,571

318,194
1,244,229

800,747

$13,384,198

$ 6,591,107
512,246
466,731

85,234
413,359
8,068,677

2,208,790
3,187.749
5,396,539

81,018

5.315.521

$13,384.198



Carty & Company, Inc.
STATEMENT OF INCOME
For the Year Ended December 31, 2007

REVENUE:
Trading securities $3,856,737
Commissions 388,025
Underwriting -
Other income related to trading 516,772
Other revenue/(loss) (150,303)
4,611,231
EXPENSES: '
Commissions 1,924,539
Employee compensation 1,387,456
Clearance to non-brokers 400,488
Occupancy 327,669
Communications 141,068
Interest 304,592
Data processing 308,283
Regulatory expenses 84,976
Other general, administrative and
operating expenses 832,275
5,711,346
LOSS BEFORE INCOME TAXES (1,100,115)
INCOME TAX BENEFIT:
Current -
Deferred {472.401)
(472,401)
NET LOSS $ (627,714)

The accompanying notes are an integral part of these financial statements.
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Carty & Company, Inc.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
For the Year Ended December 31, 2007

Common Retained Treasury
Stock Earnings Stock Total
Balance at January 1, 2007 $2,208,790 $3,815,463 $(81,018) $5,943,235
Net loss - (627.714) - (627.714)

Balance at December 31, 2007 $2,208.790 $3,187,749 3(81,018) $5,315,521

The accompanying notes are an integral part of these financial statements.
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Carty & Company, Inc.
STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO CLAIMS OF CREDITORS
For the Year Ended December 31, 2007

Subordinated borrowings at January 1, 2007
@ Increases
Decreases

Subordinated borrowings at December 31, 2007

The accompanying notes are an integral part of these financial statements.
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Carty & Company, Inc.
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2007

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss
Adjustments to reconcile net loss to cash
provided by operating activities:
Depreciation
Deferred tax benefit
Loss on disposal of fixed assets
(Increase) decrease in operating assets:
Cash segregated under federal and other regulations
Net receivable from customers
Net receivable from broker-dealers and
clearing organizations
Securities owned
Commissions and other receivables
Other
Increase (decrease) in operating liabilities:
Securities sold, not yet purchased
Accounts payable and accrued liabilities
NET CASH PROVIDED BY OPERATING
ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES:
Payments for purchase of equipment
NET CASH USED IN INVESTING ACTIVITIES
INCREASE IN CASH
CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

SUPPLEMENTAL DISCLOSURE OF CASH FLOWS INFORMATION:

Cash paid during the year for:
Interest
Income taxes

Noncash financing activity - net borrowings under
secured demand note collateral agreements

The accompanying notes are an integral part of these financial statements.

-10-

$ (627,714)

82,929
(472,401)
297,857

(403)
728,706

(171,349)
875,623
(160,300)

(88,554)

37,743

7,599

509,736

(425,303)

© _{425.303)

84,433

353,788

S 438221

$ 304,592
$ -

$2,545,294




Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS

NOTE A - OPERATIONS AND ORGANIZATION

Carty & Company, Inc. is a securities broker-dealer operating under provisions of the
Securities Exchange Act of 1934 and is a member of the National Association of Securities
Dealers, Inc. The Company is a wholly-owned subsidiary of Carty Financial Corporation.
Customers' funds and securities are protected to the limits provided by the Securities Investor
Protection Corporation.

The Company operates primarily as a principal in transactions for the purchase and sale of
various types of debt securities which include obligations of the United States Government,
federal government ageucies, various state and local governments, and corporate debt. The
Company also acts as agent for customers in acquining certificates of deposits, equity
securities, mutual funds and private placement of mortgage loans.

The Company's securities transactions are made primarily with individuals, financial
institutions, credit unions, private organizations and other broker-dealers.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Recording Security Transactions
Purchases and sales of securities and related commission revenues and expenses are recorded
on a settlement date basis, generally the third business day following the trade date. If
materially different, transactions are adjusted to a trade date basis.

Collateral
The Company continues to report assets it has pledged as collateral in secured borrowing and
other arrangements when the secured party cannot sell or pledge the assets.

Securities Owned and Securities Sold, But Not Yet Purchased
Marketable securities, consisting of stocks, corporate bonds, state, municipal and United States
and agencies obligations, and securities sold but not yet purchased, are valued at market value.
Securities not readily marketable are stated at their estimated value. Rules and regulations of
the Securities and Exchange Commission require valuation of broker-dealer owned securities
to be valued at market. Unrealized gains and losses have been included in income.

Accounting for Bad Debts :
The Company uses the direct write-off method of accounting for bad debts. Management has
reviewed all material accounts receivable and has charged operations with all amounts above
anticipated collections. Management views all material amounts remaining as collectible;
therefore, a provision for doubtful accounts has not been made.
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Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Property and Equipment

Property and equipment are stated at cost.
Depreciation expense 1s determined by the straight-line method over the estimated useful lives
of the assets, which range from three to ten years. Leasehold improvements are amortized over

the lesser of the economic useful life or the term of the lease.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and labilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

Advertising Costs

The Company expenses all advertising costs, including direct response advertising costs, as
they are incurred. Total advertising costs for the year ended December 31, 2007 were $18,982.

Income Taxes

The Company is included 1n the consolidated federal income tax return filed by its Parent.
Federal income taxes are calculated as if the Company filed a separate return; and the amount
of current tax expense or benefit calculated is either remitted to or received from the Parent.
The amount of current and deferred taxes payable or refundable is recognized as of the date -
of the financial statements, utilizing currently enacted tax laws and rates. Deferred tax
expenses or benefits are recognized in the financial statements for the changes in deferred tax
liabilities or assets between years.

Allocated Expenses from Parent Company

The Parent incurs the costs of salaries, commissions and related expenses and allocates such
costs to the operations of the Company. The Parent charges the company a management fee
to cover salary processing costs.

NOTE C - CASH AND SECURITIES SEGREGATED UNDER FEDERAL

REGULATIONS
In accordance with provisions of Rule 15¢3-3 of the Securities and Exchange Commission, the

Company was not required to have special deposits. However, cash of $101,006 has been
segregated in special accounts reserved for the benefit of customers.
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Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE D - RECEIVABLE FROM AND PAYABLE TO BROKER-DEALERS AND
CLEARING ORGANIZATIONS

Amounts receivable from and payable to broker-dealers and clearing organizations at
December 31, 2007, consist of the following:

Receivable Pavable
Securities failed-to-deliver/receive $ 590,719 $466,731
Receivable from clearing organizations 55,716 -
Fees and commissions receivable 8,117 -
Other 10,000 -

$ 664,552 466,731
NOTE E - SECURITIES OWNED AND SOLD, NOT YET PURCHASED

Marketable secunities owned and sold, not yet purchased, consist of trading and investment
securities at market value, as follows:

Sold, Not
Owned Yet Purchased

Obligations of the United States

Government $4,770,933 $ -
Obligations of states, counties,

and municipalities 3,242,945 87,174

Corporate obligations 789,401 -

Stocks and warrants 6,311 2,060

Securities owned not readily marketable

3.981

$8,813,571 S 85234

Securities owned not readily marketable include investment securities (a) for which there is no
market on a securities exchange or no independent publicly quoted market, (b) that cannot be
publicly offered or sold unless registration has been effected under the Securities Act of 1933,
or (c) that cannot be offered or sold because of other arrangements, restrictions, or conditions
applicable to the securities or to the Company. At December 31, 2007, these securities at
estimated fair values consist primarily of equity securities.
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Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE F - DUE TO BANK

The payable to clearing organization of $6,591,107 is the result of advances for the purchase of
securities. The liability is collateralized by securities sold to brokers and dealers and
customers, and by securities owned, which are held by the clearing organization. Interest is at
a fluctuating rate, 4.75% at December 31, 2007, that generally corresponds to the broker call

money rate.

NOTE G - INCOME TAX MATTERS

Net deferred tax assets consist of the following components as of December 31, 2007:

Deferred tax assets:
Net operating loss carryforward
Property and equipment
Less valuation allowance

Current and deferred taxes by jurisdiction are as follows:

Federal
State and local

$1,243,377
852
$1,244,229
Current Deferred Total
$ - $(405,579) $ (405,579)
- (66,822) {66.822)
y - 472.401 72 .401

The alternative minimum tax (AMT) credit carryforward may be carried forward indefinitely
to reduce future regular income taxes payable. The AMT credit carryforward as of December
31, 2007 was $20,666. The net operating loss (NOL) carryforward may be carried forward for
20 years, and any unused NOL will expire as follow:

December, 2020
December, 2021
December, 2026
December, 2027
December, 2028

Federal

$ 182,120
274,803
1,038,086
526,517
1,226,927

$3,248,453

-14-

State

$ -

892,564
360,486
1,102,270

$2,355.320



Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE G - INCOME TAX MATTERS - CONTINUED

The income tax provision differs from the amount of income tax benefit determined by
applying the U.S. federal income tax rate to pretax loss from continuing operations for the year
ended December 31, 2007 due to the following:

Computed “expected” tax benefit $(374,039)

Increase (decrease) in income tax benefit resulting from:

Nondeductible expenses 3,014

Nontaxable income (44,834)

State income tax benefit, net of federal expense (47,287)

Other adjustments, net (9.255)
472 4

NOTE H - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined under the applicable rules, shall
not exceed 15 to 1. At December 31, 2007, the Company had net capital of $1,743,916, which
was $1,493,916 in excess of its required net capital of $250,000. The Company's ratio of
aggregate indebtedness to net capital was .56 to 1.

NOTE I - 401(k) PROFIT SHARING PLAN

The Company's employees are included in Carty & Company’s qualified 401(k) profit sharing
plan. The Company's contribution to the plan is determined by the Board of Directors and is
discretionary. The Company contributed $18,193 to the profit sharing plan for the year ended
December 31, 2007.
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Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE J - COMMITMENTS AND CONTINGENCIES

The Company is obligated for monthly lease payments on its general office until September 30,
2017. The lease requires annual rental payments as follows:

Amount
December 31, 2008 $238,149
December 31, 2009 $241,690
December 31, 2010 $245.232
December 31, 2011 $248,773
December 31, 2012 $252,314
December 31, 2013 $255,855
December 31, 2014 $259,397
December 31, 2015 $262,938
December 31, 2016 $266,479
December 31, 2017 $201,851

During the year, the Company incurred building lease expense of $242,012.

In the normal course of business, the Company enters into underwriting commitments.
Transactions relating to such underwriting commitments that were open at December 31, 2007
and were subsequently settled had no material effect on the financial statements as of that date.

NOTE K - FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISKS AND
CONCENTRATION OF CREDIT RISK

In the normal course of business, the Company may be exposed to risks in the execution of
securities transactions. These transactions involve elements of risk as to credit extended,
market fluctuations, and interest rate changes.

The Company's securities transactions clear primarily on a delivery versus payment basis. In
transactions with repurchase agreements, margin may be required if market conditions are such
as to indicate excessive elements of risk in these transactions. The execution of substantially
all purchases and sales of securities require the performance of another party to fulfill the
transactions. In the event that a counter-party to the transaction fails to satisfy its obligation,
the Company may be required to purchase or sell the security at the prevailing market price,
which may have an adverse effect.

The nature of the securities industry is such that large cash balances are maintained in various
financial institutions. These balances may exceed the limits of coverage guaranteed by the
Federal Deposit Insurance Corporation.
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Carty & Company, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

NOTE K - FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISKS AND
CONCENTRATION OF CREDIT RISK - CONTINUED

The Company, as a securities broker-dealer, is engaged in various securities trading activities
with a variety of customers including individuals, financial institutions, credit unions,
insurance companies, pension plans, and other broker-dealers. The Company's exposure to
credit risk associated with the non-performance of these counter-parties could be impacted by
changing market conditions which would impair the counter-parties ability to satisfy their
obligations to the Company.

NOTE L - RELATED PARTY TRANSACTIONS

Carty & Company, Inc. is a wholly-owned subsidiary of Carty Financial Corporation. During
the year, Carty Financial Corporation allocated $3,311,995 in direct wage costs and payroll
taxes to the Company.

NOTE M - ANNUAL REPORT OF FORM X-17A-5

The annual report to the Securities and Exchange Commission on Form X-17A-5 is available
for examination and copying at the Company's office and at the regional office of the
Securities and Exchange Commission.

NOTE N - COLLATERAL

Amounts that the Company has pledged as collateral, which are not reclassified and reported
separately, at December 31, 2007, consist of the following:

Financial Statement Carrying
Classification Amount

Securities owned-
at market value $8,803,279
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Carty & Company, Inc.
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1

December 31, 2007

SCHEDULE

Net capital:
Total stockholder’s equity

Deductions and/or charges:
Nonallowable assets:
Unsecured customer receivables
Unsecured receivables - other
Securities not readily marketable
Fumiture, equipment and leasehold
improvements, net

Deferred mcome taxes
Other assets

Aged fail-to-deliver
Excess deductible on broker’s bond

Net capital before haircuts on securities positions

Haircuts on securities:
U. S. and Canadian government obligations
State and municipal government obligations
Corporate obligations
Stocks and warrants

NET CAPITAL

Aggregate indebtedness:
[tems included in statement of financial condition:
Payable to brokers or dealers and clearing
organizations
Payable to customers
Accounts payable and accrued expenses

AGGREGATE INDEBTEDNESS

-19-

$5,315,521
$ 16,086
369,065
3,981
318,194
1,244,229
732,197
2,683,752
41,015

20.000 2.744.767

2,570,754
255,892
468,699
99,877

2,370 826.838

$1,743,916

$ 44,501

512,246

413,205

$ 960,952



Carty & Company, Inc.
COMPUTATION OF NET CAPITAL UNDER
RULE 15¢3-1 - CONTINUED
December 31, 2007

SCHEDULE I - CONTINUED

Computation of basic net capital requirement:

Minimum net capital required $_250,000
Excess net capital $1,493916
Excess net capital at 1000% $1,646,92]
Ratio of aggregate indebtedness to net capital ' 5610 ]

There are no material differences between the Company’s computation of net capital under Rule
15¢3-1 included in Part II of Form X-17A-5 as of December 31, 2007 and the computation

above; therefore, no reconciliation of the computation of net capital under Rule 15¢3-1 is
included.
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Carty & Company, Inc.
COMPUTATION FOR DETERMINATION OF THE
RESERVE REQUIREMENTS UNDER RULE 15¢3-3

® December 31, 2007
SCHEDULE II
@ Credit balances:
| Free credit balances and other credit balances
1n customers’ security accounts $512,246
Customers’ securities failed-to-receive 44,501
Credit balances in firm accounts attributable to customers 21,476
® Other miscellaneous 6.850
' Total credit items ' 585,073
Debit balances:
Debit balances in customers’ cash accounts excluding
) unsecured accounts and accounts doubtful of collection :
| net of deductions pursuant to Rule 15¢3-3 614,494
| Failed to deliver of customers’ securities not older than 30 days 9.641
Total debit items 624,135
Excess of total debit items over total credit items $ 39,062
Required deposit - None

There are no material differences between the Company’s computation for determination of the
reserve requirements under Rule 15¢3-3 included in Part I of Form X-17A-5 as of December 31,
2007 and the computation above; therefore, no reconciliation of the computation for
determination of the reserve requirements under Rule 15¢3-3 is included.
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Carty & Company, Inc.
INFORMATION RELATING TO THE POSSESSION OR
CONTROL REQUIREMENTS UNDER RULE 15¢3-3

December 31, 2007

SCHEDULE 111

Customers' fully paid securities and excess margin securities
not in the Registrant's possession or control as of the report
date (for which instructions to reduce to possession or control
had been issued as of report date) but for which the required
action was not taken by Registrant within the time frames
specified under Rule 15¢3-3

A. Number of items

Customers' fully paid securities and excess margin securities for
which instructions to reduce to possession or control had not
been issued as of the report date, excluding items arising from

"temporary lags which result from normal business operations"
as permitted under Rule 15¢3-3

A. Number of items
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The Board of Directors

Carty & Company, Inc.
Memphis, Tennessee

In planning and performing our audit of the financial statements of Carty & Company, Inc. for
the year ended December 31, 2007, we considered the Company’s internal control over financial
reporting as a basis for designing our auditing procedures, for the purpose of expressing our
opinion on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, we do not express an opinion on
the effectiveness of the Company’s internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we
have made a study of the practices and procedures followed by Carty & Company, Inc.,
including consideration of control activities for safeguarding securities. This study included tests
of compliance with such practices and procedures that we considered relevant to the objectives
stated in rule 17a-5(g), in the following:

(1) Making the periodic computations of aggregate indebtedness (or aggregate debits) and
net capital under rule 17a-3(a)(11) and the reserve required by rule 15¢3-3(e)

(2) Making the quarterly securities examinations, counts, verifications and comparisons,
and the recordation of differences required by rule 17a-13

(3) Complying with the requirements for prompt payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System

(4) Obtaining and maintaining physical possession or control of all fully paid and excess
margin securities of customers as required by rule 15¢3-3

The management of the Company is responsible for establishing and maintaining an internal
control and the practices and procedures referred to in the preceding paragraph. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected
benefits and related costs of controls, and of the practices and procedures referred to in the
preceding paragraph, and to assess whether those practices and procedures can be expected to
achieve the SEC’s above mentioned objectives. Two of the objectives of internal control and the




practices and procedures are to provide management with reasonable but not absolute assurance
that assets for which the Company has responsibility are safeguarded against loss from
unauthorized use or disposition, and that transactions are executed in accordance with
management's authorization and recorded properly to permit the preparation of financial
statements in conformity with accounting principles generally accepted in the United States of
America. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the
preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to
above, error or fraud may occur and not be detected. Also, projection of any evaluation of them
to future periods is subject to the risk that they may become inadequate because of changes in
conditions or that the effectiveness of their design and operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent or detect
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination
of control deficiencies, that adversely affects the entity’s ability to initiate, authorize, record,
process or report financial data reliably in accordance with generally accepted accounting
principles such that there is more than a remote likelihood that a misstatement of the entity’s
financial statements that is more than inconsequential will not be prevented or detected by the
entity’s internal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that
results in more than a remote likelihood that a material misstatement of the financial statements
will not be prevented or detected by the entity’s internal control.

QOur consideration of internal control was for the limited purpose described in the first and
second paragraphs and would not necessarily identify all deficiencies in internal control that
might be material weaknesses. We did not identify any deficiencies in intemal control and

control activities for safeguarding securities that we consider to be material weaknesses, as
defined above.

We understand that practices and procedures that accomplish the objectives referred to in the
second paragraph of this report are considered by the SEC to be adequate for its purposes in
accordance with the Securities Exchange Act of 1934 and related regulations, and that practices
and procedures that do not accomplish such objectives in all material respects indicate a material
inadequacy for such purposes. Based on this understanding and on our study, we believe that the
Company's practices and procedures, as described in the second paragraph of this report, were
adequate at December 31, 2007, to meet the SEC’s objectives.




This report is intended solely for the information and use of the Board of Directors, management,
the Securities and Exchange Commission, the New York Stock Exchange, Inc., the Financial .
Industry Regulatory Authority, and other regulatory agencies which rely on rule 17a-5(g) under
the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is
not intended to be and should not be used by anyone other than these specified parties.

904’/44«%( (purl! ¢ douaa‘fa‘ pPL L

Cordova, Tennessee
February 26, 2008
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